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FEALOFEMECTH Y, Bali et al. (2014) & Iwanaga and Hirose (2022) 1%, Fh ik
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BACITRZOTEME Y 2 v 7 LIRS HZ LN TE 5. WEMEy a v 75, ThafeT
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KEOMPBUERATE)) 2. FEEMEMGR CRICHEN RSN TWD TliEMETS) OoHricii
4252 8T, TOXIALDBETT S FCOEBMBLTE L T OfIER 2 PRERAICIED |

(2) BES D RMBEMRROBMAR L EE

HEINABBEDOREL ZOBIRE - AFFEORKOMEIL, ITT 7y b7+ — oL
W BEFEOFE CIEHSIc BRI N TV R WERERE L | ZOBIEBMKERIEEZ Eo0 X )i
T T BN EWND BICH D, FEAFEE TN E CEEESEOHPLERETENCEE T 5




ST ARBEREENE L TEBY . #21F Okoshi (2021) Ti, WFFEBAREIIE L FLBLIEEE 0D BE i 2 £
TELTEY . BEMEIZP228HOET MEICET TWD, Eiz, imimiisa EEER
I LIz irgeidied Th ey LFEIFSEE 135 C Kao and Mukunoki (2022) 123\ T
77y N7 A — L REOBS ERAROMRE SN L TR | Wik it 5 & EERR O 5 BT
ST DA E 2 TN D, & 2 CABFZECIE, FLBLERED /M & i T3 ORF2E 2 Bl o &
H5HZ LT, BEOHETHNENTWARWIT 7T v b 7 4 — A EOFBLRLETE) & Bifis

IS KR O AL O AARTFBR DS T TE 5 &L 51272 %,

(" 737 +74—L (AppStore) w BEABEE )
(EER P TS ABE | _ -
| ATTTOERNLELY Bga oy b7 758 ’E;E:%;%‘ BEABEER
xR‘T_____ﬂ TAUEELEELL
e e e FILIYZXL FRatE
pidd
iPhone= =¥~ N/ ity
Faall
{Eﬁﬁvhv—ﬁﬂﬂﬁ” 2 \ \
FTAUHRZLEELLY, | &
TN | ERivEoAme
v | =-F-pEuLELY | TR EiEsE
/ — \ 4
\ o %':Tm T’Jl-(:f'Jz‘M')ImH
0 RS
\ X R /J 000 '
i 1

X 1 EORE L ETANEDOHE

MR SNDRERLFROERE : AWETIL, [T VX MMLDES ] & TRBERAlASFL T 058
] NEEREEEZR-TLETVTHEENDS, TUXMMEOESONNEED L. EHRETEA
TORMEREmED, 7TV A LZRERE LSERECEIFEBLEE T O5HR M RD, —
5. TUZMEOEITIX, 2FEOR Y N —JREBE LT, T ABBIZEDHEE
FRSE LR EED, ALMEEET 22—V —R2WIEEZOM AL D8N E <
mHEVD TEERy NU—75 ] &, 22— =R 0EEZOMOa T Y ZBR%E
T oA/ T 7V BREE OFEESHEM LU ARG T Y Bz 5 2 & Ta—F—D
MEZ D W) TRy hU—24 M Tho, T7obb, TV MERERT LY
A LBFEMERICARD L. —H TEHEECEOMBERORENSIERL T LE I, MhT
HEESI LT VYBRBRBEOREE ER XG0 THD, 29 L A K ERY iAAD
D, T VXA IALDHELT L BRI O R OBREH S L, BRI E BICED MRS
155 E A, AROERN® D,

HZCHEL ¢ [1] Karkinsky, Tom, and Nadine Riedel. “Corporate taxation and the choice

of patent location within multinational firms.” Journal of international Economics
88.1 (2012): 176-185. [2] Kao, Kuo—Feng, and Hiroshi Mukunoki. “Optimal Tariffs on
a Monopoly Platform in Two—sided Markets.” Kesearch Institute of Fconomy, Trade and

Industry (RIETI), 2022. [3] Okoshi, Hirofumi. ”Innovation for Tax Avoidance: Product

Differentiation and the Arm’'s Length Principle.” Research Institute of Economy,

Trade and Industry (RIETI), 2021.




Bipli=— N5 | 2304 WFIEBDRR, 60 0 B/ LlRIBFIE

WHoEE 4 F Sk RBRGREHT Rt o - R e 22
HARHER R KRR EEBERE R EF e R

W7 —~ | =3 —BORO ABEfiIG~ D%

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

HERIRBZ (L ~DXR & LT, E#KBEZBMNAIAIE 26 BIiHESHE (C0P26) (120
T, EHEHE T 2035 F£F T, ALK TIL 2040 F£FE Tz, WEINIETOHHEEE
KEEE LSOl vy a v BEETHI L AERE L, ZHUSHEY, HARBUFIX 2035
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9% (Ledyard, 1995), &7 L —V—1IWHIRA (FTRER =7 +— M) D5 b ENIETF— 24
ICEBRT 20RET D, AW=XLBITOA T 4 THEEOLEBRP IR Y SO A
YRUT 4 TRROEREEYHE L, BREOTEZ 0T 5,

BARRICER Tl oHERRETHIZFITRE(ET - Y — - 7 IR KE) T, ZiHlZ@ T
T BT T« AP — RFRPFATRENE R T 5, EANEEIE EROGE TREE
Bk 71T -7 Nikiforakis (2008, JPubEc) X ERRIEZRZ LTz, —RKANIZEIHIZR STz
AN IR LN B e C1EE 2T 2ATEVRE A R D . £ OFRFEITA O - SR
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A 5| & 2§ (Nikiforakis and Engelmann, 2012JEBO), % D7z, SHENIFREE AT D
WRITF— 2O NIBH AR TS, TV - A" P—FNRREZHE L T2 LB L, L
U NEFIDERRE EROGEITIE, figad U ERIIBOR R EBHHRTE L
DEIR DATENRFIEZ R T FREE D 0 5 D TIERNTES 5 7 2

ARFEERT 2 DOEF 2RI 2 H BRI TR 5, 1 DHOERITERIRE
FROBNLTH D, BADBREEZ ~— A GHRER) (2, NEFIOBRE A L E R E LT 2
M ET 2, 2 DHIIDHNZRETIRBEOAETSH 5, FRIL oTree TR 77 I 71k
L. EBRERORER ERFEFNL— (Zizzo, 2008 ExpEcon) & ESFT 5,

(2) JE SN2 RMBEMRO BAR L BE

KIS E T« AP — RERO T2 D OSBRI 2 KR G on s, £F
F—LAEPEIZBNT, F—LHNI/MERIZ R T 556 O R L EBIICEHIL, H2DHX
ZHRIEEEDIRE 2T 5, ARFZED TR, (a) F—LAEFEICT T +— MEEHERT D15 & |
)T =V T A7+ —~/VE0e & OFFEEATIEE O Wi 2> & O /NEFr
PEOFEMZREAN & DI TH Y | BERT — X SMIIREELZTE D, I (b) Off
Wa 74—V KDDL 2 EIIARARRIZITWV Z & 2 ARET 5,

WIZ, TN« A= NMEHDO DD, NMERIRTF — LN TOERIREIZERT D7D
AN ORBRE DD, RERTIE, NMEMTOFEO 7 v ACTEI R 25 &
BN T D72, WBRED I a=r— a0 F— 2 2B RIS L, EREZICHE
MZRNESHTZAT O M, FRIC XY IMERNTOF A U E OB ROEESCE
MBS A fam C X 5, BRI L &1, A N—BHOHWr, BRAFCITEN R 72 &
W, B TOFGmZ B U T2 G TR e 2815 CTh D, WESHTIZL VFHEOZE F
LWFHAANS « B L WA IZEET 2 BERERE L5,

EBICHNEDT NS, TINL « AP —=FRT U —F A RIkT25BEDEZ T, o
FEF OITENC KT HEECHRF, 2L TELZLDOET L - AP — ROFAEBERIZXT
LEBOBERLLEVEL, BEHEFR—2 a v 2Eb s R b#EmTE 5,

AFFIENL., At DR & R ERFFOMBORE F UM CTRAET A2 BEEE 2, ZhvE
TIHEMZ S Z & O HEHRASCHR Tl ST & 7=, il 21X Marschak and Radner
(1972) 1X. F78& DFEFOITHEWMDER % TG &2, HRMOIESFRIECITHEROEN O L 2D
DEMITIEDROLBERREEZ LBBICRD EEFA L, ~7 eRFEFCMTH, ZES
REDOFHEE N LEEE T e e RTEERELELS THORENR DD LIERM L T& 7z, Aif
FEDRFNE A NE O BT 2 i3 5, NERNC X 2 ERITBOF e ER35iS 10
b B TR S NIV R ORI IS 5T 5,

S HITARMTEIZ, J78) - ALRFFHEBOTE - EBRFFE XM TERL LT,
Nikiforakis (2008) (X, /HERZ2 HIEARRIT A = X AT TIlE A& 1% [ HERIE SR Al 6E
EREImATT 723, BEOME CIXEERE R AEA L LTHEIEL TWD, EEHMCERIT
ORI S 0 H/NE OGS TIXEAEFIRIT TR S LivT, AL LTt
TOHHMLWEZ 2 RMET 2 BE RS 5,
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rge T —-~ BEITEE VT T A F =—  ENAOEERESNZRE T 2 KT —
W2 L BaHT

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

A FERT T TATIRE, EERLARKERE, ROV T I 4 F = —TEFEKR
T RRELICHE - TV D, 1990 R 6 am FRLUENINT TR L TWeh 794 F = —
YORMEMHINDH LWEESEICBWT, RESCEEIIEETRELZ ML, & TR
ZHREHOBEITICEE T 5 2 LI L > T, FEMEZ 2 L <&M Z I LB
ERlE EF LY EBAHLTCERL, LoLAaRL, an Mk il <, %377
AFz—r DV AT L RFEFIMEICH S v, APE - RZICB T 2 RERIERBEZELNL TN D,
ZOXIRYTIAF == EDY A7 1E, KUEEESSHBUARIRBER NG, 4% K0 M
BICRET D ENTREIN, SBRID REBORICOWTHMAR TR EE L o T\ D,

ARFIETIE, R LY —F 0ok SN BEMEG T — 2 W ONZ, MBEBEFTE O
BT — % 2R 5, RIEOT—F2 M 5IXHARENICET 2R ORGSR 25
BRTHhY, BEOT —FIIEEESOWGIFHTF - &% - & - fH HSOHTL-~UL) - HI
ERGI LAV CRER LTI ICREMR b D L 72> TV D, AIFRIZZ NS OKRBURT — ¥
FHAT ST, REOCEHNAORSIBEFREZHLZE L, RHAKREXSL a1, £ LT
B ROLEEL Vo~ 7RI 70 L~ULTOY g v 7 ICRENED L HIceisi+d 5
T %,

BARMIZIE, 2 2O LSV TOG A FMT HIETH 5, 12, ERICBIT M
BB T =206, va vy 7 BNENICBIT 2 EEMBGIBEGREZBRE TED X I ITHELET D0
BT D, FATHRND Y a v ZIHMEET 52 LN TEBY . AFETIIINEE
EIICHET2 2 L2 AME T2, U0, FEBERCIEREBIERER SOZFIZIEA L, Bl
BT — 2o R¥EICLHEGEH - HE - EHHFOERZHLNCTLH, ZDOLIHIT,
KRB 2 ARG 7 — 2 b ENB LOENOY 7T A F = — 2 Z o LT gei 33k s
FENZEB W CRIZICIFET T, RFFCITHERA DD BRIED & 2 R 2 AT & & b
2. A HRECR I R AR 5,

(2) BESNDRMBEMRROBMARIR L EE

F—DHTIT DN TIE, MSZATEOE AR EEMJERT (RIETD) Ot my =2 R L
T, BRBE T Y —FOFT—HIIT VB ATEDLIENMEL TS, HEELY —F
DT —HnbiE, 5E b - WEEBHU EOREFHR LRI, BEORGIHET (AL - ]RE
Je) EENTHZENTE, MATHMBIEREZFAMT 52 L TRELNVOAFEEZHEE
TAHZENABETH D, LITHIZEL LT, Kawakubo and Suzuki (2023) TiX. HAARKE
KICBT DY a v 7 OERF., L TEEICELZBGIBGROMEZITEHZ S LT\, =
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DT TIE, REOARIFEROLPFHAFETH 722 D, L 0O LN
NTOYay ZIFHWD ZENTERD T, RIFETIL, BRI ETT L L O
EHEGTHIET, KVEEMeY a vy 7 O REAMK By B L, HIKRIZEKIT S
Va7 OIS CTe R EATB O EZFELNICT D, T O K 5 ITHID O HIER HLAT |23

BT 52 LT, va vy 7T 2 RMREBERAISIZOWTOA T r—a U EE Z
EHERIC R D,

O HTIE. MBRAEBERIEITO T AR ST — & 2158 L7 L) 120
T, WERK GHREKT) - ERBIK AR « 8aARSSCR (BIRfERY) & HLITHR
RENT-AFFEE T AT — % 2 W 7R BGHE L - EREEORFZE] O—B & LTIT o
LOTHDH, BARMICIE, @ AZIT ) REICLIRET =2 NOE ST - hE - HEE -
SR - FEE B LV TBIEARETHY . ZTHE TRV MR R EL A
TOMRMICATOmART — Xy hERoTWND, HEEEMT I FHEOSHTIZEBNT
X, ERROBMHBHAREDOT —2 %2 3 v 7 OFREAGDLE S Z LT, BENBEBLEIOIC
FEBIRIREEE 72 EOZEALIC ED L D ICKIGET 200 EHLNCT D, BHABEDOESITEIC
B2t 2H 1 L7 BT, KPRSZOF CHAROEGBR DB 5 N&ERa MR T 5 L3k
2. BIBLOBMBATENZ DWW T 5 2 & TREEBICOAMNRMAEZ 6T &N T
x5,

B 1 STk
1. Kawakubo, Takafumi, and Takafumi Suzuki. 2023. “Do  Supply Chain

Disruptions Harm Firm Performance? Evidence from Japan.” Working Paper.
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(A 7etgese]
(1) fRiRk%z B9 & RO R

EBEARBE) & AR ORI VW TEBEERBS & L TELIHFEINT
X, REWZ2BIE LT, BEFBODODOEABL E FTFBRENPZT 6NDL, &b,
BEARTGOANEL, RFEEN 7 0 — U L7e4 BIZBWTE OGN - SEiErI
FEOBEMIIIEREID b HITHEE > TV D, MBS OMBEIEAEBIFIC BRI ST
BY ., EEABHROMAICBIT 5 620 OB LA EILRIEICH LU,

7T, U7 T A FfERRITIREZ T D RRFIE SO RN EIULIZEBRL R OM 2 5 5
MTHFREIZRSTWND, 29 LETRICITMBIBAOARE & U THFIZERT TITET 5
L THGEMTHZENEELTWD, R, BROESNEH ORISR 556
IR FINBEZEIC 72 % (Kikuchi and Tamai, 2023, INT TAX PUBLIC FINAN), L71=28->T. JE/
fEZZEICAN LT, BABBIA I VT OREDHEBGESICHEX D HBELERT L
TLEWHEELRD,

BAFEPL A A 2 v 7 DWNAEAIZ OV TUE Kempf and Rota-Graziosi (2010, J PUBLIC ECON)
DOWFFE & Z %I 5 Ogawa (2013, INT TAX PUBLIC FINAN) OHEH % T < 0Lk - B8
AN R SN TWD, FICERTTAMECET HRENHERER SN TEBY | ERFHENE
ZOETRAET 20DBRT — LA OFGHEIE IR EN 2 &E 2 572 LT\ % (Kempf  and
Rota—Graziosi, 2015, /NI TAX PUBLIC FINAN; Hindriks and Nishimura, 2017, INT TAX
PUBLIC FINAN) ; L72xU72 A3 6 SEATAIFEIE 2R 2 Rifteic LTk Y | ASKEHAIH 4 A
B & LB S ORE 0 & b 272 D &SV (0ECD, 2017),

VTAETIE, Kikuchi and Tamai (2019, INT TAX PUBLIC FINAN). Tamai and Myles (2022, J
PUBLIC ECON THEORY) } (O} Kikuchi and Tamai (2023) 72 E2NEHMEZ ZE S 52 & T, 1t
RAEE SN TEZBORZEDRIENSBIND Z LML TWVD, £ 2 CTAFIETIE
UTD 2 maBEL, EEEARBE) & GRS A I v 7 ONAERIZEIT D R3O 2 &
P32,

B, EHMEEZEE LGRS A 7 ONALICET 2B GE T VAR
Do ZAUT R VIEROBURRI G E 2 LV BUER RSN S0 T 5 2 & S EFRAIIC " hE
5, H2iT, BEOT XL TERETNVEREET /MET 52 LT, o
HPHAILET 2 & & b, BLEMNRBRNE BT 5, 1ERONIIE TIXBLERAI T 25
FRE72-TEY, HENRDIIELH < ETHBINARFEL 2o T e, LM LARBL,
ARG CTITBEMNRET NV EHEEST 5 LT, 7 —F &2 0T X0 FBE O & WEHEfRT %
1T9. ZAUT K VUERINEE T o - 72 BEGERE O RRSCBUR & B 2 (b7 5 Z L 23 AThE
L5,
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(2) THE SN D REMROBILRK & B &R

AL ORBTE S 5 MEFR O LAERIZLL T OEY Th 5, AN O 7 L—AT
— 71220\ TIE, Kempf and Rota—Graziosi (2010) }x TN Ogawa (2013) THER SN 7= HEGET
MNZRHAMBEEZEANT D Z & TEREBL A IV T ONAEIZEET 2 BT T V& FiBE
35, HARMYIZIE Kikuchi and Tamai (2023) TR SNEAZ B 5 FiEEA WD, #f
KOWETIX., AEEINOBENERBEADL ZEE L T2, Kikuchi and
Tamai (2023) DR LR ET VT E ST 2t & LEMMEZH/RIISEAL TH
V. AR AZHED D ETOMEGBRER 2R L TV 5,

Flo. BEET MOV TEIESL L OMRREEZ OE Lo 2Bt LT, BERP
(2%, Kikuchi and Tamai(2019) 72 & CHEGE S AV7- A BOB AT B, Hulsk i) o> FEx Fik: R RE
& 5|2 Pal and Sharma (2019, PUBLIC FINANC REV) 73 & THEE S - BRI Em R IC 5
MIBEZIR VS, 29 LR EIcHi fie 2 & T, AN ROEMREME 2 MEES 5 & &
HITH TS D OBURIE B DR RN SN D,

AR TR ENHREL TOERIIUTO@EY ThH D, 5 112, JR#RILETREN %
FORKRETLVORMTH D, AR THWDLERET VIO RES REETHY B
W3 HT OSBRI « SRATROICAT 5 2 LN ATREZR T2, E D X 2 R N4 U 5 & BRI 7
WNTA=BERHNTHLNITHZENTED, I LICENZEEMICHITAIRETH 5 7
W, BUERFENET L EO EOIREE &S T 2 s gk v, BARR 2R BORKI & E O
MAFREL 22D, ZO XD RFENHBINE XL IND Z EITFIRIDOH I b T2 -
BORMER BRI,

21T, FBUBEGr ORI ZER oW TR & 4% 2 7248 FE ) D RRGE L BRI 72 BOR 2 4801
ARE7R R Ch D, BT B0 . AR OREET WMITIEEREENEm, ZNET
N T d o 7= I OBLENEE A [FIRFICE D AT A FRETH D, T XD, Hik
W DOIERIFRIEAZ T ANT= BTN FTRE CThd 5, MBIBIRAZ BRI DR, & OENE AR
(@A) EICR 50N EETHD, Flo, BORIEDIRBRIZIBW T EARHR HAZSITB
ROMLE - BAICHEE 525, S6I2, TIUTEHIRIZIERFROR AR EZ LA HT 2
EEE U T, WEROAZE T S 2T > T e o T BORSH R O RIS & fRH 35 =
LICEN D,

%312, LRROBERNARONICE EELT, T XA L2 E T2 L. BUKW
GEZHMHT2HTH D, HEROHIZETIZ, MATRRFE RS A 1 = X DO L & 7
ST, ZHUT— MR BORIRIR 2155 ECEERZETHY . AL THZOHER
PG Et 2R L T2, il T, FEOEFOHEITHEICITRLY THY | gk TR
WE B Z, ) LIEBLEORNEZET VTG T 5 2 LIXEM 2T T Vi 2 ML
LD, BEHIANRLTHD, LirL, FEOFEFICA L THEEMIZBERD R 2 WET
%2 LA - BURWIZIIMm TEHE/RZ L Thb, AFETILZ ) LR ERD
72 5 BHUTH & O BERE (Evidence Based Policy Making, EBPM) (C&4 % Z
ExHBELTWD,
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(A 7etgese]
(1) k% HIF3 M & BFFEORHK

AHFTED B Y

AWFFETIE, EEOEMBET D, EHEHEREZBEICANT LT, R LEES
L OB OABOFRW (FEITEN R, BEDOI/ LYy NI RZ(Z LYy NAT Ly R,
BIPERESR, AT, BRERIKZR EOERINITE) IC5 2 2 ZEZBERMICH G L,
F77, EOMBT—XEHWT, ¥ LYy N AT OEFEA = ALIDONTHE
AET . R, REOEBNET D EE, RELEERL, SEoRELE kD
PRV [EIEE L 72, ([EER X REOREBEO—HERT 2 MEERS S, Z0AlED
BRWIRRRICIE, BENMEHEERELZ N GRAT2O0NEEICRD D, TR T
EHEHAENE e LIRESNTWD. £ 2T, AFETIE, EHERAEZIRIZEE L
7o kT, RELEHES L OMICE T 2AEOHRW (FERIITE) R, B¥0s7 1LYy R
A7 RMBIIEIL, EDOXIREELHEZX DOV THLMNIT 5.

AMFTED 53T F ik & 2 OHMERIR D

AWFZEIE, a—FRL— b 77 A T RAEFEET A EHWN O 2D 5. a—KL— |k
Ty A FUABFETLEE, T oA F L ABRICBIT ASMEEOFMAEY, e x
7 MiifiE, HRAAmE, AL & OEWEEOTFMICEHAT 28 P ET Ao TH 5.
JEBRA 72 fEFRCE LTIE, Merton (1974, J.Finace), Black and Cox (1976, J.Finace),
Leland (1994, J.Finace) 72 ENZTF b 5. Z OBFFE 1L, 2000 FELAR I AGRICHE R L
TWEOHTHLN, BRRECTOERYEARD &, TN ORBILCIREES 510 5%
ENTNWD. HEEET, ZOMRESHEHME L, I E CICEBEFEIGEIC 40 RLLEOH
LaHHERLTND.

ML D AT TS B

Gilson et. al. (1990, J.Financial Economics) ®ZEIEMFFE TIL, {BEDOEENENT S
X, ZOREDRN, EHETICABEEO -HEZHELTHEH ) 2 EAHLNIINTVS.
fti }7, Sundaresan and Wang (2007, American Economic Review, LLF SWET /L ELHET) T
X, REOEENENLT D E, BEESITABEORSEEZIT AN, T ORREEICHIPRE 720
RELRS>TWND., FWER D&, RENEEEL EARITEIETY, BFEERL TR
b IV ENIRWVWEFEERREINTWS., % LT, Davydenko and
Strebulaev (2007, J. Finance) D FEFFMFZE CIL, EOEME(LICE > T, EHESIIEED
BEO—EEREZITANDD, ZHDDORED D HOKEEITRE O CE LICHKST
D03, RV OREENT, BE O TE LICKRKL, RENICIREEINTWD Z LML
PZEINTWD., BET5HE, BEESICEOABBEOBREH S —EME TIIZIT AR
LN, TO—EHEBZDH7201E, BEEEIISORIBRAESR L, S¥EZREsE
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RS2 & o> TV D 2 E B EIFFRITER L TV D, T7habb, SWET LB WT, AlFd
ISR I BRAS 22N GRARIE,  EREMFIE () DOFER L —H L enwZ Lz 5.
ARRGEOFE, MAINE, AlEE

ARFZED R, A OFEARHBIEICE W T, MR L /RSB EBIC AN, SVE
TNEJERT 25125 5. BEARIICARIFIE CIE, BEOEENELT D L&, B¥ L
FLOMOABOHZWEEIZBNT, AEO—EEEZHR Lz LT, b Le¥ENiKik
SNTGA BT DEHEE I T 2RMMEA ST 5. 2ok E, b ULEEEICKT D
PR, EHEMAFEL Y b RE WO, HEHEE X200 EREOAMEREZZ T A
HZ LR, EH)TRVWRLITABBALIERT 5 Z L1275 (REFmEME S Akl
B e, EEERITHEARELZITID). TR SW BTV TlE, EHEEICHT D5R
EAE 7 Pl b, 22 OEHRRENE e L5700, BEHERITAMEORSLZ EISZ T AL,
PARERIZ RERAS72VERGE & e > TV D

ARIFGEOMABINE L 1L, SWETMZBWTURE SNTZEBICEER L2 WEFE, EBICE
BT HEMFICIRET 28105, ZOZLHAREL T 572D, AU CTIXEHERLRE L
HURAIICEAT 2 2 L1225, 61T, AREORIEME L IX, TOHERLIZET L2 AW
T, BHERRFEEZBEICANTCABOFZWD, REORIMLCE¥ED 7 LYy N 2
WCEZ D A= ADIZONWTHLENIT L EICH 5.

(2) JE SN2 MEMmRO BAR L BEE

ABEFED AR

ARWFZE1E, WA DEBEFNREIC CBRICHE LW (J.Banking and Finance,
J. Corporate Finance) DILIRIFFCIZ & 72> T D. ZNWD X, ARIFSEONES, EERFIM
FEICTHRLIZWEEBZ TV,

AT D E

AWFTEIE, EBRAHEEIC TRECR R LM OFEEEBRIZB W T, EADOEGHE D LR
SHIFFSNTZFAITRBEIC b o TS, Ehwx, AR, EERAICHIAT NEFED
WD TEWVAITRREICE R DNE L 7> TV 5.

Fo, IF, BERETIT TV RXAZER) OFENERL, BEOBERREIZE VT,
sV y NIRRT ZFHIL, 20U A7 28T HMIENKEL SN TWD. £, &t
BARNTHO T N—FT LV ABERIZBW T, I7fRIcEb7 Yy MU RX7 OHHOH
DI SN T WD, T72Rbh, AR, FEBICEIT2 ) 27 EH] OLEMEICEZ
DHNFICHR->TEY, AUETHE LB HEEMHEETT V2, EE TORBRERIC
UL, B LA LEDOMICRy NT =7 EEETHZ 2B 2TN5D.

27




Bk = — N4 | 2314 WFFEBhRk, W o0 B BUA 5T

WHoEE 4 PENASST  EIOR SR 2 B [E R BAR AT SE R 2%

WFIe7 —~ | #biiT & HF OREREF - B AR ~D— KT 5 M K FE ORI

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

OMEO 7 & B <972 A n¥g L ik otz >

2023 FEDOMF AN O BHID T 80 EAEHZ DT ERIET D 7eh, FEOHTHL D STtk
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FEET, G&ILENRLT. SBOI 55 mIn kit d X 2 2 HOFARE 0N EZ 22
Lo TWD, AAFFEIX, 29 LEEBROBEEREICK L, HFRFOER & ZHE
THZ LT, MERICET DR ZESHT L2 AEL WD, AMIRICBWT, &
BOT—Z BN 0NTRESRIE, FREEORFE S 72 Mk B 2 S E i3 2 B ARICE
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AWFFED 5B OFHEIL, AL~V O "NV T — 2 ZERHT 52 ThdH, 7T
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WCAF L TWBEED Panel Study of Family Dynamics T —#Zi%. fHx ADOHEFHHMN
ETh ERENEZN T LTHREL Z TN TWD D EVn oo, REIFICHIZ 53
A7 MU BASINEE ST D, ARFSEI, AR & #1072 BRI SR 2RI Hi 4 2% o T
22, HEBOVOEHICHA L, #ESVDOETHIFICE S TWDHD0, Enole X0 FMEe
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TEOSATHIEE L TR, BRI A 2 RIZa L T, & LAMG OIEN H AL
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2022; Groen, 2004; Hansen and Uebelemesser, 2018; Krabel and Flother, 2014; Wang,
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BENRETNVENLT U F LDHRET NV EMEND, SFT — X TR O &R
FHOFEEZHNAZ ETHD, LI, AR THWAAEED Panel Study of Family
Dynamics 7 — & ClE, EHMREANT —Z Z3HIZIEE L CTB D, O E AT S
(BT LRI CORBEREIRET D 2 ENAMREL > TS, O HOIZETEIL, %
TR T HI—RE SN, BAEEEIEE IR OHERBFFETLVEAVDL ZETHD, 2
DFETIE, BRI ED X5 RIEREBEERE L CHHAT 20003 FETH L7290,
BEOEEMDOT —5 YV —A%BBZ I LN, BET CICEEOT AT 7 2 HE Lk
WL TWD, 29 LIS DO FIEEZ S RAIE A L, MEEARRIZ W T 72 BRR
B2 2 <, BUEERICARIFROUEN &2 D T\ 5,

QAWML DEFE

KWFZEDFIR R ER E LTI, B0, ZTNETEHASEEZ OIS E LTHEBIED
BRI A > T TSR L, 7 O T ICBEE 2R ER T - #7RA%E & 958 LR
EEBALEZERETFTOND, F-. 8 OFMNAEHRE LT, S FREOHE HIX
IHNETORITHEICBODTIRES N TCELERFOHERFEFANET AV EEHT L2 &
T, W ATHEREZEHT 52 L ThHhD, <D TR, HESWERbRE VLW
FFC&E D, MAEREICMIT CTHARTEVRICTEENERT 52 LT, BLEMICATREZ X
REMET AT T, BREFAED LIXENL EICHREE P B ER BB % o8 L
TERFFRRR P DIE, A B O ARICOABRRRBRNEEAZE 2N TEDH EEZX TS,
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WHoEE 4 EIRA AR R A e R ERR
HERAT AR S R

WET —~ Iu— N VRRER BN LY b3 g vy TR O R B LRI,
1880-1970 4F

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

ARFFE DR Z BRI, RITORENCB T2 Y L—y a vy y TEHOMEST
BRI RBAOLMAT L THD, ZOMBEICERY HTCHTm o T ARFTRIL, B
KGR EA XY AOPGHEBITE L, MG & 1880 0D 1970 EOREMICE 5, UVl —v
gy 7EHIE. T UV v a VR E o CTEEEORITIIE A S L CE
WaThsd (BRI2016], WH[2020]),

AHFFEOFBIIRESIFTUTO6 22HITFHZ LN TED, (1) DWF#A L LTER
[2016] Z HFER E LOOBEDEIEZITI . (2) MNEMMZMO TRMIZESZ LT
(1880-1970 ) U L— a Y EHOBERMRZ(LEH LN THZ LN TE S, (3)
WHIHT FIEZM 5 Z & T, IREBITO—WEE (NELED #FHT 2 &nTE, £
MUCE > THRBINEOERZEHEA LN T L2 LN TES, (4) @R[2016] & &0 kT
I 72 o 2Bl & LCEHBEMNEHICB T ) L—ra v vy 7EHLIRY EiF 5,
(5) AFXYRDIITERGLTHZ L TEXHDTEH (1880-1970 4F) I2b7= 25—k
WZEADWI T Z2ITO 2N TED, (6) A XY 2RO TERG LT 52 & TEN
BHZT T2 EERENEH OBET5 2 L3 TE 5,

(1) OFBRI2016] DHHHAADETFIZE BT, (1 —1) UVb—va HHOMRE
L CH/MEEMIT ORI LT REEATLED D, (1 —2) EEMNEHLMRETD (2
T EFE (4) L), (1—3) AXFY ZOHFTFICHOWTHEITHENER L R T
Y va BHTERS Y b=y a VERICEREZH TS, (1 —4) JirmrsEns T v
—va YEENG T UV Vg VEHA~OER] LW mBEEBEEL T LES D
ICHRATIRFFE T LV HIF BND Z L DRI T2 XV ZADOHITOH KIS OEH G 44T
KGLTDH, DAOEBIFLZENTED,

(1—1) 20V TiE, T Er ool &R/ hEEnT Y L—ra VB S +0/M
T2 ki, REEmMTY L—ra BHBBRETHEVIB®THD, o, (1-3)
[ZOWTIE, BREAIFRIC T 2 ETHF9E Tld. A4 X U ZAORITIE 1878 AR 2 224
2, Vb—varyy7EHNS N T U v g VEEA~OERIRE XS, T ORETE
WKL OF/NEERT Y L— 2 VEHEZBEINSE X ) ET23BUIFOBSRICLE D5
FTEL L oiz 0 ) Z ENEFHIL SN TWD (Collins & Baker[2003]172 &), AHF5E
i, A XV ZADEITORERRELTEN TP 7y a v BHThoT2Z L2 BETHE
UL, BLEICIEAF Y RCBWTH R 28 L CEHEMEELLLALND U L —
arvy 7EHOBEREIEZ TELRVBZMOEZT LT, AF Y AHUTEDORESL
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fERICE P B, TR L— g UEHBEMICERRT A2 ZEHAE LT
50

(2) JE SN D MEMRRO BARK L BEE

ARE S5 RERER O BARR & LT, RIFFEO AT HIEIZ DWW TR T 5, BARIZIE,
A XY ADOPEESEIT THEEFIHATEEZ: Lloyds Bank, Barclays Bank, HSBC (IH Midland
Bank) O—REEFZUE LT T 5, £72, A F U RZBWTHIEL AT, FRIEIERTT

(British Overseas Banks) & MM D, EEREEHICRLLEITHENFELL

(Jones[1993], VaAT « g5 - #R7)11[2014] 72 &), T B DFRMFNMATO 5 B HEK TIE
#if L CV /= Bank of London and South America (BOLSA)., 77 Uk « B 7 TIEHEIL T
V7= Barclays D.C.0., 77 TIEHE) L TV /= Chartered Bank, Mercantile Bank. HSBC.
D—WEEZIEE Lot 2,

FROLITO—REEHZOWNTHINT I I R 254 & UCRIH 72 Z L 33
#F (FR) EIHRZEE (HE) OWFE, B LTI L > TH LN > TS, £
oo 2O OHEITO—REEO T, FHIEERFLZIRY BT8R e &%, T
ICHEEE L IEFEMFEE 1T 6N LTV D, HEEE & ILEFEE 1X. 20 O —EE D
—HEBAEFIH LIl % | S tor s & LTREL TV D (B [2000][2017a] [2017b]
BEIR[2018] 72 L), 7272 L, ZNHOBEREEROMELIE., WITNHRBHIM N X DO TIRE
LTz (1880-1900 AERC 1960 AF-fR7 &), L7228 T, ARAFZE CTITUNET 5 — K LB
PRI Z LR LT, U L—3 g UEHO L0 RN 23 ~O B E BT,

AHFZEDRERROBFRDL <X, (1) OARMREORHNLEIND, £, EEME
HIZB T2V b—ya VEHOEERH OGNS, 2k, REEMTO TA AL Ry
7 ey Ay | R (@BR12016]) & BT/ MEERITOLPIOY L—a iy
TEHRPRERE L CWERBIO®FIZOWTHL NI D, Fbid, BpEffRR ED
FEEBUZBEROY L—ra vy TRBIZONTS, TORENS O XV RVERE
H1-HTHDEBEX TS,
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WHoEE 4 BIRE P BTN R SR G AR 2%

WeT—~ |(MSUTY MCEDTI AT 4 T 7 AT AL TERD AT F—~ 2 RITH
F B EAEF T

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

AAFIE TR E BRI O, FEMOYHBERECER ETHL LI bB¥D Ty A F LA
METH D, DRERFOEIER DT, AEMER L7 2B EAIHO DDA
N—3 g OMLBEEN TR S, HSFRE ORI e F v — ¥ O FRSBCE
R LIRS TWN D,
AFETHE BT DD, HGEEY 7 — 2 B35 L TV HAIFESR IT N F v — % THIH 2
ATCNWDMUTF MNLEDZIAT 477 AT U AThD, AIEXCTF v —086, BA%
HFOFEIZ OV T ORFRRBR O REOHERRIRTIL, FEARNZ T LN D0, 5HO
BIREEDORBA LR EDORTAREIEMENEWERETH Y, WEF L OB THHOIEXTFE
MR, Fio, BABEESCANEEZEOMNEIT L, RENENTNDLEEL L, FIE
THABESLITARFRE O H D2ETHNTH LV, —F T, FrEfBICH X, B4
DXy v vaZa—EELATIEN, FEEOBESHRICIIAZELEOR EHREW, L
TeloT, FEIVRT ERREBEERESGTOZIAT 477 AT AR LTED
THEROIEAPMEDE ST & DO < EaFERKI ZEMT 5 LRAKRD BN D,
MS U5 v M, IS IESTE (Moving Strike §2MH) M5 SN T-HETHIMETH
%o AW TIX, EHREESTHE TN ZIEFSA I =EHY L BT, #4030
MHENA 2 2722 HATHE L TS 28T, KEFWELFRICT= 2 AT 4 77 A FT U A&7
A¥—AEET, B FERY T, AR CEBIFE DG U7 SRR i BE T, NEE L b
B L C LW RIS T 2 A S BT 2R NRETE L0, AT
¥ —E¥ETH, THEPLESEEZEDONLHEMA L 72> TS,
AR OREIE, BRMROHI M L OBMRICER TS L & biT, FHEEONNT 4 —~
VADHEREITI M TH D, BERIZIZEL T O 3 2OBWEHET 5,
OMS U7 v MZ X 2EE I, BREOIMOT=D TIE e < I A E T rTREMEA
HoHr7uroy MIFHITW DD,

Q@B BHIRIC LV FEZOMBCHAMN U & — 2 D/RT o —~ U AT HIR DD,

@FIY A & FAITAZHE L DM OEAR KR TG BIRIC L 0 MB-CHkA ) 2 — > DRT 4 —
~ U AXEIR D

ZDIODOMWIEZDLZLICED 27 ATV AFEL L TOM U7 b A e 3EAMm{E
D FICHEOMF S AT = AL E AT 5 2 EBAFROHTH D,

(2) ME SN D RERRO BAR L B

AEEOEWT a7 B EFORXUT v — ¥ MRS E S A IIERITIC L
STEEGETEZHIZ LT, PEOEEBLIVOLRERBEORRORBIZCEETHL, =
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Auzxt L, OAERERTYIE, HGEEY 7 — A E O FrEpEEm T AFTY To 1P0 (Initial
Public Offering) DOEMHITILENIFEL . IRFTTH EHTE 2D L, AZERE OE T
BEL VY, 1973 4D 1990 4FEE TIFFERZER O H F L — /LT LRS- D BIERLY . Bigl#
m%ﬂﬁ#®ﬁ#%ﬁﬁ¢ém%@ﬁﬂAﬁﬁé%%mT%toA7W%%%ik@é#
NGRS A BN EL L, 1994 4B 5 1996 4E E TILATEE ROE 23 10% LA oo
&%ﬁg%mbéﬁﬂ%%otoLtﬁof\i%ﬁbfwf%\&y%k—m¥mﬁ
HEICK2ESMEITH L <, BIEBELORN VT ¥ —F ¥ EX UK LCH =FHY T
BT DHDONAA L DOFEL— N THD,

MSUZ v M, KRETIFHEETERWHIHREREIL, 2/ AT 4T 74 F L ADHEE
PEZPIF - AUCEFRNH D | EBIR (2023) 12K D & | 2005 FFIZHIREDFRE S TLARE, 2018
FEIZITAZEIE S RIERBAE (MS U F 2 Md 53 BF, JHERgE 1727 8., AZHEE T 40
Zff, PHERE 2153 B, R &) L, DRECEOTIANT AT 7 ATV AD
FEL LT EOHMEZ HDTETND, WolE ) THRITFEOERIID v, HEHIC
;5%@®m\%K&ﬂ@m%\hm@wnﬁgm@%MTwé

MS U T hoOmEmMEIL, KE® PIPEs (Private Investments in Public Equities) & %

CITREF STV D, PIPEs &1, EHEENNBETTE TlEe < 3 =FHEY B T
KIMEDFATEAT DA DR TH Y, ST T MIZD 1 BRETH D,

KEDFATHZEIZIWN T, PIPEs 25177 2 REIIL 2 DORERH D, H1OXAT
W, EBRAEL L, BEICKENRT TS L) REETHY ., FEESIIRFEOE
BECENBIRFIFHA END, BELZIEMIELIEVRANTHYHELLLERIT T 1
V7 MIEREINRY, F2 DX A7, RAUSEEMERIKITRENE DD, AIFES
VAT LAREFEICEETREOLLEETHY, AEREERSNFEL, HELILERIT
Tyl MNIBEESNAEANEETHD,

MS VT v FEFIAT 2 HETROMAT, FEAEOLRNTYH, AR IT XU F v —L
WO TR TH D, BIZITREESNCF v —D5E, ESIEL TWTHFEEMIZE L2
REEIT DT > TRFEDPFD TN DREL H D, EeMd L < BE&MERKNRKE
AT, YUOBRELFREETH D, NS T 72 MIY U ERFEDIEMIZHIH STV D D,
FFRMEDH DMEFEOBEREIZEM L TND DD, 2 DD X A T ORGEICIT, FHEL-E 4
DESMHER, S HITEEDORREE KT 2MBECHRAM Y % — 2 DT —~ A& il d
LHZEBVETHD,

AFFROEFRE LT, RN F ¥ —REOQEFEWR LA /) X— 3 VORI DR D
Bl E1GLZ EPHRTEDL, 220D T2 2OBR LRSS,

B LIS, ZOMARRITEE, REFB LOGEAESEEOMEICHGEINSs Z LTk
D ﬁm@f%F@T EMRH LT r Vs ME, KV ENICEEEENEE D,

212, BURYEFEZE~OFEEZEL, AR IT R F ¥ —EF~DT 714 F 2 ATH L,
K VMR 72 BORINNIE S D,

oy S T3

)
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Bhplo=— N4 | 2317  WFZEBhAR RS 40 B HUOMAR 28
WFE# 4 P 44l R R P BRI S SRR R
W7 —-~ BEHFRRRILIC FES <R EE T A M B AR D% E DB HEMEIC 5 % 5%
21
(w2 ]
(1) figvkz BRI RIEE & WFIE O R
<Rk % BRI >

TRBZALBS IR AT TR B OBHAAINE LT 5, 2015 AEICEIR S 7= ) U 8 Tl
HRLEOREHEE L LT, HROEHRIE LR 2 EEEMUBNI T 2CE Y +2IK
<ERB, LECITMA BB %AT ) BEENHKE SN, < ORENRBHHRT A OPEH &
EROTTODE N EIT-oTNDHEZATHD, BENMREDRET AEEO BEERET
LB, BRI E S S HIB B S (SBT: Science Based Target) ZEXET 5 Z & DHE
g A FE 2 . The Science Based Targets initiative (SBTi) WX N S/, Z DA =3
TT 4 7S, BERRIUCE S BIREARET SMEENHEML TW 5, BragiRin
(ZEES S HIR B B R EORMGHHEY 774 F o —VHPHEE L T0DH 2 L0, K
KIROEE EERED BN TNWAHZ 0D, BETHEORMLIZRDDLZENTE D
[S014001 BREE~ R A F U AT LELHARD EHEHA L TV AHEEITDRY, Larl, &
02 < DEEICHFRBRIMCESS BEEARELTHH ) Z e, N HED BIEZ EK
LTHH 9 ECHEETHD, IF, HEZPMRZOBANOGENBELEENG L L
TEET D7 —APEATND, BUbITBHRFIZI Y A TEEENEERZ ORI S D
DTHIUL, BEICE > TR FPRIRIMZE S BIREARET H1DDOA 2T 47 L
G D, BEZENDOHEE ERMIIEZ D T-ODEEO—2IZ h—Er D Q Bd 5,
o T, AR TIEL, BPRRIICESS BIEOREN, h—ErD Q @b dh, &
IRNCEZ D Z AN ET D,

<HIFE D HE >

ZHE TR FRIRIUCEE S < BAEDORE DR 2 IV - 724F58134 72\, Kuo and
Chang (2021) (IR FAURRILICIE-S < BEEDREAS CDP - (3%CDP (X, 2000 FIZFRANL S L7 [E
BE NGO TRUEZA SN 70 & OREEFBEICER Y fHTe, XS24 #)1X Carbon Disclosure Project &
WO AR TH ST COP IZHAMEE Lz, [UREEI~DOIRY AT 27— e E
TAREICEM L, BEEZFILZY T2V MAEIT-oTND,) OFT »r— MIxtd 5[H
BRI DIEWMAR LT R DHBEO T EITo TWDHD, h—Er D Q ~DE%
FARTND DT TIE72, Dahlmann et al. (2019) X, BRBi BAERENRE N7 4+ —~
NG Z DB E G LTS, Lol BHFRRILCE S BEEDOREN h—E D Q
252 DRBIZONW TR TV AIIEITHREEE DA DRV fF7E L7220,

ST FEIZOWTHIIROFFENR B 5, AR EILEENH BITH bDOROT, WAEMKIC
BT 20BN S D, DFD | IR FRMRILICE S BIEORE L h—E L Q ORI
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BERIBEShE LTH, RERBRZEWT D LIRS0, FlITRFARORILIC S
S AEREE F— t/@Q®ﬁﬁC%@%%iéﬁ%?%&“%ﬁﬁ%hﬁﬂ?%ﬁ%
IS BIERE S b—E 0 Q ITHBENREET 58, G lZid, BRI LS
SHBEERELZNDEWVWST h— t/v>0ﬁxtﬁ4fé&:wﬁ%ﬁW\ Ll JefThise
T % Kuo and Chang (2021) (2B W TIIAAEMEIC B E LIZHEE T IENER S Tnzan,
AWFZE TITEMEERIE R ENAEMEBE TE D HEEZ AW THEZITV., KREAFREZH S
MZT D,

<BEICR >

Kuo, L., & Chang, B. G. (2021). Ambitious corporate climate action: impacts of
science—based target and internal carbon pricing on carbon management reputation—
evidence from Japan. Sustainable Production and Consumption, 27, 1830-1840.
Dahlmann, F., Branicki, L., & Brammer, S. (2019). Managing carbon aspirations:
The influence of corporate climate change targets on environmental performance

Journal of business ethics, 158, 1-24.

(2) JE SN D MEMmRO BARK L BE

<AHE S D REMRER O BARK >

BERAARILICIE S BEZREOREZHGMMCT D Z L%, BEICID2ERRESR, B
TR & DIRBBLEOR ORGHIR oA ) r—va U ERMETE D, BEFED D O
MEEDLOTHIVUX, BEITZD LEAEERET DA BT 4 72Ok D b
BExabhbd, £lo, BUFSL, BHEARILICE S BEEZHEL L O LT 500 AIERE
EXET A EOBUREHEET DIRIIC s B2 bND, IO LEEXERHIE, LY
L OEENBEZZELLT D EEZLND,

<E#H>
CIUS KD BEERRIUCEE S  BIEEZRET 2 ERENINT 5 2 L, U HED BE
REICEBN L, HEKGRREE OB IEIZ SRR D RN EEDL LB 6D,

35




Bhplk = — R4 | 2318 WFFEBLAR #3508/ SRS

WHoEE 4 =S PN ST e IE S 6 P
FAFMUAE SRR R R B & B A HA I SE R G e B BE o2 A

WET —~ F ¥ v o L ARGFFEANRIES & AlkeE ) o BRIEICRET o 5E —E
WHINVINEE T G & LTEEgE

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

[faik% B 53 RE]

2022 FEOBRMPEDOF v v ¥ =2 L ARFLFRIL 36. 0% Th W (RFIEFEE, 2023), /e
Tl 2021 FEFEE T 88UDJEEIAF ¥ v o L AITHHS LTWD (B4, 2022), F+ v
2 VABIZ K D FIVIBEO - A Y v b & LT, IEHBESEHO TR OB X 5 A
FARROBERBLGRFEA 7 7 3 X MR EDOEHZANRB B OND Z ERHIT b
Do Flo, Fx v v aLARFIZIVGONDIEET —F 2o T2 LIk Ty—F
XY UHA T TORLE Wo T EER~— T 4 VT RERRICR D L0, ¥ —F v MIC
Fb L7 — B ABAR DN AIREIC /2 D L W o MR B 2 b, BB EBEUFDS B 1R
CLTHEITA20256 HETICH ¥ v ia LARFHEL 4ABIREICT S 209 HIEDE
BT DNTND—FH T, F¥ v o b ARFEAFEEDDRELBEGETE TWVDHE00H
HNTIR 5 TWND EITNDWNR T2,

[#F7E D514 ]

[Fy v o VAJEE] LEDNT 2019 FHITFEEOF ¥ v 2= L ZLOR & o7
THDIANRT —F G5 Z ERNFEL o722y, ZRnb 3AELERRGE L a— Rk
HEAL LTEBUEIL, ZNEAMRGET 2 DICHUI R CTH D LB X D,

T TR, OFBEOH/IMEZE (EIT/NEE) X, Frv v o LARFEEZEATD
TLIZkoT, FOLIRMNEEEELT-D). QLD L S REEEZ TV A UM
NHREEF L TOD DD, OROEENAR+m/MERITIZED LS RERND D
EEZLNDED, EWHLNITAHZEEARN LTS,

FNEEUFIEL, v v a2 D RARF IR 2 PRI A R mAKED 80% £ T LA SHED
ZEEBBLTHE Yy Va2 LARFOHEIZI D HATWD, ZOERBZDITITF v v
2 VARFEAFEENEONRE L VB ERT DI EBARARTH D, o, ERIE
HICBOWTE, Frv vy v a b ARFEANICL S TEILRDIEENT f—~v 2 ADMN L]
FFC&E D, SHIIZ, RAPaRFIZBNTH vy v o LARFLZESE T L HINEANOHE
MM FIAEIN, EVRAF XY RALTHMERD D, AL, ¥ vz U ARFEA
WL DN BIEEDOBIRE ZOEFHAPALNCTHHLDTHY . Fv v oL ARFHALL
EIxIT 2 RIES O AR T L EBIC, BIFBEOERAHET L0 THH S,

(2) BE SN D RMBEMRROBMARIR L EE

(487 S 2 MR O BRI ]
O7 7 — MM X AEESH : Lee and Nagayoshi (2023) 1. G. Waterman and et al.
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(2014) ZEEHA L, LTFD 4 DOEGHENRE L, AAROF/NEHE~D Web 72— M
(CERATEH 30, B> 7 0$:400, EhFF:2022 4 11 A) ## U CTHRIEL7- (Lee and

Nagayoshi, 2023) .

HU:TZ D2V T ARNEY T 13, F¥ v a VARFON—RA Y v FOBFICEORE
whHz2 % [3FF)

H2: ) —=H =2y T e A NEY T 41E, Fv v da LARFEON— AU v FOERITIE

DL 2 5 [ k]

H3: 7 F N FANEY T 41F, F¥ v yabARFEOY 7 b AU v ORI ED RS
whHz2 % [3FF)
H4: ) = =2y 7 r AN T 413, Fr v vaLRARFEOY 7 F AV v FOBERFITIE

DA 2 5 [ k]

T, OIHERICESE, Fv v v a LARFEZEA LT TIIRERIE LT, 2
REFOTOIIIREZEORELR (V== 7 - ANV T 1) BULERART
bbHZ EHRBELTND, LnL, 7o — NERMERBLDBIE ClRIZE IR L 5 2 7o v]
RERSLZ LA, FEIZA N — 74T EORERZ GBI N, KIF5E
TiE, I TH: F v v 2 LARBEON—R AU v hOEEIX, V7 8 AU v hOEEIZ

EORBEEZ 5] HBIL, FROMERERG L EHET
L ETHBI) ZE LT 5 L & bic, TS ORR - K7 | ~

KOH B ZRET D Web 7 o r— b (EERITER 130, Yo7 | =
JVH:600, FERIREY:2023 4F 11 H) 2 EMiT 5, Zhic k-, ®: e

Lee and Nagayoshi (2023) DRRGEE - JEBEA1T 9 o
@ B oIt KDEWANT : £, HFARRT O/ VN ERICHT 51 v 4 B a
— (30 EFRFEAARE) A EM L. SEOBENRFSRERE. ZEERMCHEET S, TR
AU C, % vy a LARFEANE LRS5O ERET 5,

[= %]

X ¥ v ¥ o VARFENCET 21RO RIL, HEEIZSRL I WFEZ R 2
T REBEITENC S DL S REEE B AN WO AENRZL EHTEHEY . s
DF ¥ v ¥ 2 L ARFEANGROL DRAERA N = A LEHT HEITL Ronen, K
BFAeid, MFERE DL ET S PMERDOF v v o L ARGE AR & 2 ORI A D
=X MFERESTTHET BOT, TMEERF ¢ v Y2 L ARFHAC LB DRER
KB EZHT 701213, POLIREICHETRETHINERERYE (v~—FrF 4
RYEFEA AL 3 2) L ORI BN TEEE - EERARBAD D LIS 2 LR
ARETH L, Wb ENTIRIL, T/ MEEFEOIBGIIBIT DX v v a LARFEA
EEDREDIRE L 2 BT T . TUF AL RNT LR T +— AL v a v OHEEID L 545
PEDI ELPAFARRDIFHICOFEGTLHDOTH D,
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WHoEE 4 SRR 1 — RO RE I T2 TR ) - e o ORI 2 T P B

BT —~ | B B RO~ 7 sl L T ORH 1 T — 4 BRI FRAE

(A 7etgese]
(1) k% HIF3 M & BFFEORHK

AWFFETIZ, AT Z 0 & T2 AAROE/MOFRERBRICHIT 58T LOMERDOE
AR D EN 2 | FATIFGE D —_ A R IE T BB R, T — 22X » THB
AET 5, FATHFRIZEB W T, SIT0F NP OfE AL — RV R T LR B ORGEEIZ &
oo T, B 2EHEDLE CIIR <, BeOMNCHBREICE R T 5 LEMENTERH S
NTHEY (B2 TERTH O LR SR 28 U728 T O R B OFHn %, A H:[2012], [F
[2012], FFPE[2012], @F.[2018]), AW THLENTNOEMT ¥ » RNVOFEREZEE 2
TRRGEETT 9,

H AR OB T, HARRE OFRBIBRIZE T 2 R0 o A kB X 515
HBORE LT ZRBINREFEHZmOMNRIZIR > TEZ LITMA, IBF, &Y AT LTHET
L% R= e NUF U TOERF~ODELBEE->TE WD, &I, V=7 vay
7 VB, B AT AORENEBERTDHICHTE- T, ~7 1 « LoYLTOLRNMHFZED
HEWNBH#H SN —FH, BT —ZIZHRH 5 Z LA ERH ST % (Bignon et
al. [2022]), &@ls 2T LDORFHRBIZET LI REICLEMEZ ST 5846, o R
BINZIS Cle~w o « T—2R30gi e in s, o bERMREHEDOT — X220 T,
RIS R PR E F ~DIERIRBE OB AN DIUE SN T — X I AFT 5 2 L %<,
Z 9 LIZIERMEN SR TV DT —Z OINEICOW TRk~ 2 REERFES Z b T
W5, & AERRTENC W T Z O 2358 < | Bignon et al. (2022) 1% [MEHOEHIRIC
HIREZFFRT 2D L0 RICBWT -« (P « » A ITEKRKRIMOMEEK (terra
incognita) Z\W5 ] LEELTWA,

HARIZOWTIE, TROBATHIEE AR, SITORFTFHENRY Aozl bbb o
T, BRI OW T HEITEFNC WD TR T — 2 BN ST b L E 2 BN 5D,
Lok b, BRICHAS EBEFOME OB S Ly DT+ T, FlxiE, BRoSRIT
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